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Money for Travelers
Travelers going abroad will find it of dis-
tinct advantage to use the Travelers’ Letters
of Credit issued by this company and avail-
if able in any part of the world. By reason
of the extensive foreign exchange business
conducted by the Guaranty Trust Company,
these Letters of Credit may be cashed
at any bank in every important foreign city.
Fifth Avenue Branch
Guaranty Trust Co. of New York
Fifth Avenue and 43d Street
Main Office, 140 Broadway Lendon Office, 33 Lombard St E. C.
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Those Who desire to convert the number of ounces in the aghove table Into
do so by multiplyving the onnces by 20.67TI8.  In order to arrive at the

dollars may
number of poumis sterling {ar any country given, the value may be ascertained
by multiplying the number of ounces by 42478

COPPER STATISTICS.
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RAIL CONSUMPTION IN UNITED STATES.
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PRICES AND YIELDS.
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MISSOURI RICH IN TIFF reunt of Labor Statisties. The bulletin

savs that the state leads all others for
barytes, coipmonly known as i

It s figured that Missour! in 1Mz had
an output of 2450 tons in crude form,
vialued at $117,085. In that year this #tate
produced two-thirds of the barytes of
the United Htutes, the entire yield being
only 87478 tons, worth $153,313.

.:l'!mrm City, Mo, July 13.—The rank
: Mimourt as & mineral producing state
.:‘Mud In & bulletin entitled “'Mis-
Leads All Btates in the Annual Pro-
muﬂh' of Barytes; the 1912 Output and
&lue," mads pubile to-day by Com-
John T. Fitspatrick of the Bu-
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No Real Revival Expected in
London, However, While Pres-
ent Conditions Prevail.

DULL SEASON ABOUT DUE

Fall in Prices of Commodities
Apparently Begun, Which
Will Result in General
Trade Contraction.

|By Cable to The Tribune, ]

London,  July 13 —David  Lloyd
George's optimistic speech on the Euro-
pean financial outlook at the Guildhal?
Friday night und other statements
made at the same time heartened the
markets Saturdav, but as long as trad-
ing is confined to the professionals and
the public refuses to be interested in
the l-ns-w'.r stocks there I8 no reason
to expect any real revival,

The dull season Is now approaching
The holldayve will begin In another
fortnight, and in all probability there
will be no activity before fall at the
earticst, 1f the bickerings among the
Halkan states end by that time and
Austria demnbilizges, und the political
horizon elears, the public may begin to
come out of its cyclone cellars, release
some of it
an Interest if affairs again, hut at the
present time there i< absolutely no
public interest n elther speculation o
investment, and the strongest and most
reputable banking houses in the world
can’t sell quld dollars Tor %0 cents,

Trade has kept up wonderfully dur-
ing all the financial stringency and the
fall in the price of securities, but ths
conditions here had begun to make them-
selves felt in genernl business and
fall in the price of commodities appears
to have commenced, which, will, of

vourse, reduce the consuming power »uf‘

i vast number of producers and result
in general trade contraction,  In brief,
unless there marked change in
conditions the trend of events certain-
I¥ will be n the direction of reduced

copsumption, overproduction and a less |

aetive condition of trade

This gencrally means 4 recovery
the price of securities, due o an abun-
dant supply of cheap money and the
accamulation of large stocks of gold In
the international money markets.  Al-
ready thera are indleations of g come-
ing accumulation of gold, for example,
the drop in the prices of rubber and
coffee is bringing gold from Brazil, ind
il indicatlons point to A& smaller de-
mand for 7014 from India in the com-
ing vear, while Egypt and America will
require considerably less than usual o
move the cotton crop if the price falls
us sxpected.

Gold I8 now flawing into the Hank of
England and hy fall the stock probably
will he abnormsliy high. France and
Germany also ase accumulating huge
stocks of gold. Indications at the pres-
ent time point to great in the
money markets of the world next veer,
provided no more Wars, great o1 mall,
come to cast & wet blunket over finanoe
und trade,

The Bank of England added $1,780,-
00 to ite reserve lnst week, bringing
the total to $131,100,000, The
of some joint stock banks in increasing
their gold reserve lurg:
addition expected in the stock of gqld,
which remaing practically unchunged
from the week hefore The ratio of the
reserve to linbilities jumped &5 per
cent to 505 per cent.
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Bears Forced to Buy Back Se.
curities They Attacked.

[By Cable to The Tribune ]

Parlg, July 15.—The Bourse
somewhut firmer vesterday
bear operators being forced lo repur-
chase the securities recently attacked
by them. The 'eading features wore
the advances of foreign government
honde and Russian industrials,

The investitg public still holds aloof.
The Bulgarians have heen trying hard
to borrow money in Parls, but without
BUCCERE,

SOME FACTORS CHEERFUL

Conditions Generally Mixed and
Present Business Unsettled.

The reports from the various trade con-
tres to the commercial rgencies this last
week are not particularly bright o far as
present status of business is concerned,
but some lnes indicate 4 decided change
for the better in the near future, aml
agricultural prospects have helped sentls
ment. “Dun’s Review" comments ns
tollows:

“While business generally reflects the
fuietness usual at this period, commer-
clal tendencles are mainly in the direc.
tion of improvement and confidence in
the future has strengthened. Financial
gentiment was affected somewhat by the
fuilures in the Pittsburgh district, the
resumption of gold exporte and  the
threatened rallway strike, yeot wecurity
values were well maintained in view of
these developments. A new low record
price, however, was reached on United
States bonds und also on Hritish consoly,
the miarkets abroad being depressad early
by fears of complications in the Balkan
situation. Included among the himportant
events of the week was the government
grain report, Which, while showing n
large deterioration In spring wheat, re-
vealed @ spiendid promise for winter
whont and corn, thus Indicating another
prosperous year for the agricultural com-
munity as a whole, This augurs well for
the business outlook, but the spirit of
conservatiam is still manifest in most
quarters, owing chiefly to the restrictive
influence of tarift legislation. On the
other hand, evidences of expansion are
not wholly lacking, although conditions
seldom show any Important change at
midsummer

“A dectded change for the better ls avi-
dent in the market for sole leather and.
ax n result of the more lberal buying
by large operators, prices have advanced
on ull varieties. Quotations on dry hide
hemlock sole are now fully le higher
than at any previous time this year, and
on unfon and osk sole values have been
restored to the basls current several
weeks ago, More than usual activity has

WS

owing to

hoatded money and take |

Boston of no less than 100,000 sldes of dry
hide hemlock eole and as much more
of union backs In a single day, whils the
same amount of scoured oak backs has
heen moved in New York within the last
fortnight. On the other hand, business
has teen restricted since the new schedule
of prices became effective, as a number
of buyers question the stabllity of the
market, SBome further trading in hem-
lock sole for export I8 noted, English in-
terests having closed for about 20,000 sides
af this variety, and sole leather offal
Is in improved demand, with similar con-
Aditlons exlsting in belting butts.  Locally,
the situation is qulet, s most shoe fac-
tortes are still elosed down, but a revival
of aetivity 18 anticlpated next week, when
the majority of these plants will resume
work. Large buyers of footweir, how-
ever, ure especinlly Indifferent to spring
goods, efforts being made to reduce pres-
ent heldings, which falled to move read-
Ily because of the backward season
“Many buyers have appeared in the pri-
mary drygoods markets, and the situation
refiects more activity as a result, al-
though new business is still along con-
servative lines. Most operators continue
thelr former policy of purchasing only
for well defined neads, but regquirements
remain lurge and stocks do not accumulate
in any quarter. There has been a more
active call for print cloths and converti-
bles for July-August delivery and prices
are firm, while drills and shectings are
stendy Some hesitaney 18 evident be-
ciuse of the bellef that raw cotton may
reach a lower level for the late fall
months, yet there s no disposition to
postpone orders untll October, In finished
materlale, supply and demand conditions
seem very evenly balanced, with any ex-
coss of the latter resulting in an Imme-
diste hardening of quotatlons. A good
trade In underwear and hostery for next
#pring 1= reported, and the low priced bal-
brikgan lines bave been advanced fol-
lowing @  goml  business, Contidence
among clothlers and large manufacturers
has been strengthened somewhat by ad-
vices from Washington that the new tarift
riles on wool goods may not become ef-
fective until after the end of the Year.
Mille, however, are running mac hinary
unly on merchandise uwmler firm order,
ami thers I= an entire whsence of qrock

accumulations.  Falr sales are bhelng minde
| of cheap brovades and some of the Hght-

welght cotton warp worsteds for futurs
delivery, bit, on the whole, advance trade
| 18 very fulet

| “Conservatism s still evident in lron and
i stecl. and new demands do pot equal pro-
duction. yet the volume of arders on hand
stll aggregates a conside ralyle tonnage.

| The latest statement of the leading inter-
esat revelled the expected Drge incredse 1.!1
unfiled business and manufacturing ac
tivity has curtalled slightly, hut
| there 1a confidence In i resumption of the

been

buying movement in the full’
Brudstreet s reviews the feld in the fol-

Iowing

sdensannble quiet prevalls in the larger
tines of trade, and salegmen are off the
rond for vacations. On the other hand,
beilliant weather and holiday demands,
plis clearance sales, have greatly stim
lited retnll distribution. What is prob-
whly more significant (s the fact that sen-
| timent to the future appears to be
more encouraging. Thera I8 lesa timid-
Ity
| vitive optimism.  Buyers are beginning
! to appear In the various wholesule mar-
| kets. wnd It 15 apparent that more busl-
r nets hus been done, expecially in drygoods
on future account than was
Next week should pro-
duce additional Impetus. As yet the West,
and Southwest reflect great-
In future operatiocns, and in

e

and shoes,
‘ carller apparant

| Korthwest
est activity

A large way, the result being that in varl-
ous Unes trade exceeds that of last year
At the sume time Eastern textile markets
!l indicate more interest in advance orders,
and even tha men's wear market Is plek-
ing up and shows more iife for next
spring account, There is less apprehen-
ston regarding tariff matters and staple
crops, which latter promise good yielda
This, combined with actual wints and the
searcity of many kinds of goods, tends to
more cheerful views, It is felt that many
effectn of tarlff changes will ba postponed
Lyntil well Into next jear, and inciden-
tally the stock market has resisted such
Influrnces as bank fallures In the Pitis-
hurih district, as well ax gold exports,

Hituminous coal I8 at present In guod
demand, while supplies wre restricted.
Industrin]l operations are probahly Nght
er than heretofore because of midsummer
shutdowns, but, aside from lnactivity in
some branches of the textile Industry,
Mour manufacturing and sllk goods, the
Fuspensions ate noo more marhed than
wrunl at this seasaon.  Indeed, in the coke-
making and coal-mining Industries there
|.m- complaints that men will not work
w full week, Demand for finished stesl
s lighter, wire products, sheels and tin-
| plates, generally dull at this sedson, ure
||h.i.'rr than usual, and pig iron & weak-
or, while buying, following the relative
spurt of last week, has abated
ook fuvors curtaiiment in this month's
production of the metal. In Anighed steel
lines producers seem  reconclled the
fdea that summer bhuving will be light;
at the same time, they, In common with
other tradesmen, secm oplmistic as 1o
prospects for full.  Copper 18 neglected
and prices are oasier. Stocks are at the
lowest polpt touched since Agust, 1812,
but the effect of this and reduced pro-
duction lurgely offset by restricted
consumption. Collections have improved
a Nitle at some polnts, but as & Keneral
proposition they still are slow. However,
the fact that farmers are lberal scllors
of new wheat bullds the hope that pay-
mients  may lmprove when early crop
money comes in, Some ohservers are usk-
Ing why winter wheat growers are selling
so heavily and North vestern jobbers are
buying so freel:, if crop conditions In
the spring wheat Northwest are lkely to
be considerably curtalled."”

THE PRINT CLOTH MARKLT

Is

Demand for Cotton Goods Active—

Yarn Prices Show Strength.
[ By Telegraph to The Tribune. |

Fall River, Mass., July 13—-An active
demand waas noted for cotton goods and
wsles for the week will probably totul
190,000 pleces, of which about 80,00 pleces
wers spote or nearby shipments. Advices
which reached the New England murkets
lust week indicated thet spot goods dre
by no means plentiful among Southern
mills, The demand last werk was Jurgely
for wide and medium wide goods of odd
econstructions, narrow  cloths have  had
Hitls business. On a few lines & conces-
dlon of a sixteenth of a cent was glven,
but reductions ure by no means genersl

The sitution in cotton yarns I8 firm and

thers is no doubt that business would be
mueh lurger if spinners would only grant
lower pricas. Some of the prices named
by buyers last month and sccepted by
spinners are now being turned down and
users of the coarser counts of yarus are
finding it diffeult in getting their supplies
in proper volume, he raw cotton mars
ket strengthened materially  lust week,
and this may be the cause for the activity
shown in cotton cloths ind varn vilues.
The week closed with the demand for
certuin ntd}'lu rather arctive, with cotton
cotton values holding firm.
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Company as follows:

tered holder of such shares.

that if at any time after January 1

general circulation in the City of

dite on which the right of subse

for Subscription Warrants, and if t

plete full

the market, as the undersigned will

privilege, the second form, which

wish to subseribe

of New York, 54
8 Bishopsgate,

or the full amount
shall be void and of no value,

previously paid.
Said Trustee, directly or thre
surren
transferahle by assignment,
circular, accompanied by payment
be tssued under and subject t
receive from the Trustee g proxy a
nominate in writing to appear and
the number of shares represented b
business transacted at suc
at its office in the City of
in substance that such registercd
road Company
m concert, agreement or uns
ern Pacinie Company, in the interest
Saird Trustee, directly or thre
tion Receipts, as the case may be,
those making payment in full
No sihseription or assig

Railroad Company

ther circttlar and in accord
must be drawn in favor of the
Brothers & Co., Ltd., in London

instalments, and correspondence in

New York, N. Y., July 11, 1913

offered by the F-outlh(-rn Pacific Company appertaining to the shares
assigned to the registered owner thereof as provided m said decree.
, 1916, any of said Uertificates of Interest shall remain outstanding,

hereafter announced by a further circular,
upon the books of the Company, and to be

new Fractional Warrant will be issued for such fraction
shares or Fractional Warrants which the stockholders desire to

which the right of subscription shall terminate,
back ot the warrants will be two forms
and signed by the stockholders or by ther assigns, but
is to be nlled out and signed by the stockholders.
4 warrant authorizes a subscription to Certiticates of Interest in two or more shares, stockholders who may
for Uertiticates of Interest in a portion of the shares covered by the warrant
a portion of the shdres covered by the

the balance, or wha may wish to dispose of Certificates of Interest in
arrants to this office. or to the office of

wirrant to one person and the balance to another, should return the w
the agents in London below mentioned, on or before three days prior to the date on which the right of sub-
scriptinn shall terminate, to he exchanged for other warrants, specitying in writing the number of warrants

desired in exchange and the number of shares to be covered by each.

The Subscription Warrants must be surrendered at the office of the Trustee, the Central Trust Company
2ll Street, New York, or at the office of its agents, ?.td.,

London, E. C., England, by the stockholders or by the persons to whom assigned, on or before
the date on which the right of subscription shall terminate, accompanied by payment of tg
ayable, and all warrants not so surrendered with such
Failure to pay either the first instalment or the balance of the purchase price,

when and as payable, will operate as a forfeiture of all rights in respect of the subscription and the instalments

der of the warrants and on payment of the nrst instalment,
and which must be surrendercd on or before the date to be set in

h meeting; provided, however,

and is not acting for or on behalf of a

hy the Union Pacific Railroad Company, or by
shall he entitled to any of
tion herein specitied are fully complied with,
ance with the provisions st
Central Trust Company of New York, in New York funds,
funds, as the case may he, and for the exact amounts covering the respective
d be addressed.to them.

To Stockholders (Common and Preferred) of the
UNION PACIFIC RAILROAD COMPANY:

. Purs_uant to the decree recently entered in the suit of the United States of America v. Union Pacific
Railroad Company et al, the undersigned now offer to the stockholders of Union Pacific Railroad Company for
pro rata suhscription Certificates of Interest in 883,576 shares of the capital stock of the Southern Pacific

in its discretioh after a hearing upon such notice to holders of Certiticates of Interest as it ma
order the shares of the Southern Pacific Company represented by said certificates to be sold and the proceeds
distributed to the registered owner or owners of such certificate or certilicates,

Accordingly the privilege is offered to stockhold
road Company at the close of business on August 7,
extent of 27 per cent. of their holdings of Union Pa
right of subscription will terminate,

cific stock, preferred or common.

_ Such Certificates will be issued by the Central Trust Company of New York, as Trustee, under and
subject to said decree, and each will entitle the registered owner thereof, or his assigns, upon surrender
thereoi and upon filing with the Trustee an affidavit in the form required by said decree (to the effect, in
sibstance, that the applicant does not own any shares of the capital stock of the Union Pacific Railroad
Company and 1s not acting for or on behalf of any stockholder of the Union Pacific Railfoad Company, or in
concert, agreement or understanding with any other person, firm or corporation for the control of the Southern
Pacific Company in the interest of the Union Pacine Railroad Company, but in his own behalf in good faith),
to receive a stock certificate for the number of shares of the capital stock of the Southern Pacific Company
represented by such certificate, together with the amount of all dividends (without interest thereon), appertain-
ing to such shares, declared and payable by the Southern Pacific Company after the second day of January, 1913,
(i. e the April 1, 1913, and subsequent dividends), and collected and received by the Trustee prior to such con-
version, and a dividend order or assignment executed by the Trustee for any declared but unmatured dividend
appertaining to said shares which shall be vested, at the time of such conversion, in the Trustee as the regis-
Each such certificate will in effect provide that all subscription or other ri
represented by such certificate wil
Said decree among other things provides

ts
be

the Court
direct, may

ers, registered on the books of the Union Pacific Rail-
1913, to subscribe for such Certificates of Interest to the

The date on which the

the price of subscription and the date when payment must be made will be
addresses

New York and one in London.

ription shall termingte.

scribe will he issued for amounts of $100, or multiples thereof, and Fractional Warrants
Fractional Warrants will not entitle the holder to subscribe, but will be exchangeable in amounts aggregat-
g at least $100 on or hefore three days prior to the date on w hich the right

to be mailed to registered stockholders at their
ublished for three consecutive days in at least two newspapers

Warrants signed by the Treasurer or an Assistant Treasurer of the Union Pacific Railroad Compan
will be issued to each stockholder as soon as possible after August 7,.1913, spccif}'ing the par amount of SfDCK
for Certiticates of Interest in which the stockholder is entitled to subscribe.
tered stockholders at their addresses appearing upon the books of the Company unless other instructions are
receivad.  Warrants not so provided for may be obtained at this office not later than three days prior to the
Subscription Warrants entitling the holder to sub-

Wiarrants will be mailed to regis-

for fractions of $100.

of subscription shall terminate,

he surrendered Fractional Warrants include a fraction in excess of $100, a

not sell or purchase such fractions.

Is @an assignment,

wigh Messrs, Baring Brothers &
of the full amount remaming payable.
ppomnting

vote at any stockholders’
y such Subscription Receipt for the

of the
wigh said agents
1ssue Certihcates ot

the said Trustee
ated above.

relation to subscriptions shoul

UNION PACIFIC
OREGON SHOR’

all Fractional Warrants will be void and of no value.
In case it 1s desired 1o subscribe,
in case it is desired to dispose of the subscription

Fractional Warrants desired by Stockholders to com-
dispose of must be bought or sold in
After three days prior to the date on

) 1 1 On the
the first form is to be filled out

Where
and dispose of

Messrs. Baring Brothers & Co,,

e frst instalment
ayment on or before said date

Uo, Ltd, as its agents in London, will, on
1sstie Subscription Receipts which will be

he . in said further
Each such Subscription Receipt will

o the terms and provisions of said decree and wiil entitle the registered owner to
such attorneys, agents and proxies as the registered owner shall
meeting of the Southern Pacihe Company upon
clection of directors and upon any other
that such registered owner shall iile with the Trustee,
New York, on or before the tenth day preceding such meeting, an afndavit to the effect,
awner does not own any shares of the capital stock of the Union Pacific Rail-
ny stockholder of the Union Pacific Railroad Company or
lerstanding with any other person, firm or carporation, for the control of the South-
Union Pacific Railread Company, but in his own behalf in good faith.
London, will, on surrender of the warrants or Subscrip-
Interest, regstered in the names of the purchasers, to

nment of this privilege will he recognized unless made on the forms approved
No holder of the stock of the Union
the above-mentioned certificates unless the terms of subscrip-
Pavments must be made at the dates to bhe specified in said fur-
Checks or drafts in payment of subscriptions

acific
aring

or in favor of

RAILROAD COMPANY

[ LINE RAILROAD COMPANY

By FREDERIC V. 8. CROSBY, Treasurer,

165 Broadway, New York

—

CROP MARKET  REVIEW

Grains Weak and Lower—A
Slump in Coffee—Cotton
Steady.

Except for a slight rally on Thursday
in wheat and corn prices of grains have
steadily declined during the week just
ended, 1n wheat the net loss amounting 10
iNGhe.  Bearlsh sentiment has been fox-
tered hy encouraging Wemlher veports,
with heavy movements of both old wnd
new erop, and these factors have over-
come the bulligh influence of an inerensed
export demand. The market has heen un-
gettted and nervous, and the unfavorable
construMion placed upon the government
erop and conditlon Feport was only temes
porary o its effect on prices

The report showed that the indicuted
erop would total L0060 bushels, or 4.
w00 less than Inst yer, but against
thpt defielt thers is an eavess of furm
reserves of practically 1200000 hushels
over last year's fgures. There were a
fow encourkging cables recelved regard-
ing forelgn crop prospecls, and while the
ecxport business for the week hns been
figured at about 500080 bushels, malnly
for August shipment, there is lttle doubt

| that a larger business wWas prevented by

an inerease in ocean frelght vates and
lighter offerings. pot No. 2 red, new
erofy, Cloged on Saturday at %e, agalnst
$1 16 at the same date a year ugo for old
erop.

Prices for corn broke badly late in the
week, after an early perjod of unsettie-
ment, the drop niturally following the
report. which placed the eondition &t 85,9
per cent, against 1.5 per cent 4 Year sHgo
and the ten-year average of M per cent,
the crop bein
els. Heavy primary recelpts and indica-
tions thit w8 SO0N A8 furmers are through
with harvesting the movement wiil in-
crense rapidly alded the scale down in
Export corn closed at (TAPOH
agalnst ige a year RRO,

Outs also felt the effect of the report,
and when buyers who had been holding
for u rise began to unload prices declined,
although mnot so rapidly as corn and
wheat. There was not so much falling
off in condition us had been expected, the
figures being 6.3 per cent, against 87 per
cont Inst month, with an indicated crop
of 1,001,000,000 bushels, agalnst the H0,000-
o pushels predicied by a number of pri-
vate experts. No. 2 white closed Eaturday
at &e, 11 cents under the price of a year

prices

)
.‘l:'umr prices firmed up as wheat de-
olined, but buyers hers declined to fol-
low the advance, and held off, althoukh
the supply of spring clears here is com-
paratively small. Bome patent flour has
been #Bold in the Northwest to Europe
and an improved domestlc demand I8 re-
ported. Production at Minneapolis, Mil-
witukeo and Duluth for the week was
opil 408 barrels, ngainst 30,420 last week
and 233,725 last year,

Cotton Quiet but Steady.

Thers were advances on three days of
last week and declines on three in the
cotton market, the net result bslng about

g figured at 2,871,000,000 bush-,

a stand-off, with the tendency downward,
August showing an wdvance for the
week and other deliveriea slight drops.
Part of Eaturday's early buying was
credited to bullish dens regarding the
supply and distribution report, due in a
duy or two, and bulls seemed to think
that contracts were likely to be scarce
|umil the new crop begins to move in
pome volume.

On the other side thers were generally
fyvorable views of the new crop out-
| 160k, which, however, failed to stimulate
afferings. Outslde speculutive interest is
lni-ﬂ-'nl and there s little or no pressure
of old crop cetton In any market. par-
tieutarty here, where the gtock of cer-
tificated s down to about JLOM bales,
Conditions are largely against any heavy
transactions on the buving side, for, while
millg are writing some forward business
and there ig & lttle trade demand, based
on hedging operations, theas ara not
enouxh to counteract the generally dor-
mant speculative feeling

This feeling wmay, as soon as the new
marketing searon becomes active, result
in extreme depresglon, regardless of the
world's abscorptive power. It Is appar-
ent, from reports by men who are in
toueh with erop conditions  throughout
the beit, that while there are some com-
| plaints, cenditlons on the whole are sat-
isfuctory, and the consensus af opinion
is that there will be a yield of between
111.5"'.‘,!“' and 15,000,000 bales. The princl-
| pal disturbing feature af the speculative
| question is the possihility of A tax of 0
centa a hale on futurez, which would
| wipe out the business as far as this coun-
try Is concerned

Coffee’'s New Low Record,

There seems to be lHitle left for cof-
tee dealers to do except wait for some-
thing to turn up. Prices early In the week
twice went into new low ground, and al-
though there was a slight recovery in the
late trading it was apparently based on
| nothing mora than taking advantage of a
| chance to garner some small profits.

The chief difflculty In the trade seems
to be the Impossibility of selling the
} actual article in suMclent quantities to
| make any Impression on the market. The

Interior demand continues along the same

old hand-to-mouth lines which have been
' a Mscouraging feature for o long, and
while It s generally belleved that the
coming Brazillan crop Is not as large as
had been expected, that question seems
to have no welght with consumers.

Brazil is still holding prices for cost and
frelght above a parity with local prices,
but there is i strong feeling that when
the new crop beging to move in quantity
there will be such a demand for money
that prices will be reduced to a point
| where trading can be carried through on
a nermal basls. In the mean time, the
trade is waiting for an answer to the
question: Which can stand a fight the
better—Brazllian growers or the consum-
Ing trade here?

Country Produce Plenty.

New York markets are glutted with but-
ter, cheese, eggs and the small vegetables
and frults, and large quantities of perish-
able stuff are going Into storage. This
tends to keep prices up, although thers
have been many declines noted in the

week, Fluctuations from day to day are
| based almost entirely on supply, condi-
tion and demand. Veal, mutton and lamb
have increased in price slightly, and live-
stock has also gone higher, especially
calves, which have galned $1 35 a hupdred-
welght In the week: sheep and lambs,
however, have held only steady.
of beef continue in small numbers,

The average changes |h wholesale spot

prices for the week show a majfority of
increasges, twenty-four artleles tabulated
by The Tribune giving fourteen advances,
agalnst =ix reductions and four un-
changed from the previous week.

REVIEW OF SITUATION.

In the issue of Saturday, July 12, of
“The Bache Review™ the following on
the situation and the stock  market W
published

*It |s impossible not to give recognition
tn a stubborn gtrength in the stock mar-
ket which would ordinarily indicate the
approach of a good rise. The market is
pounded with unfavorable news, but It
presents a dogged resistance. A bank
fallure occurs of large dimensions, and
which in (ts ramifications would hAVe
shaken down a weaker position in W8
market, But the effect is negligidle,
Short selling contlnues, but no stock In
any volume is dislodged. The Balkan
fires flare up, and Canadian Pacific rec.
ords, in downward quotations, the un-
easiness abroad, but the rest of our
market does not follow the quotations,
except fractionally. The fact is the po-
sition of the country ls really sound and
strong, and it only needs clearing up
abroad to give us a forceful awing up-
ward all around, not only in securitles,
but in general business. The West s
buovantly optimistic, ns shown by the
‘Journa! of Commerce's’ telegraphic can-
vass. This cheerfuiness |8 based on crop
prospects which each day makes more
dependable, and on the confirmed impres-
slon out there that the tariff changes
have been fully discounted, business
needing only to get the troublesoma thing
out of the way in order to buckle to and
make new advance. Here in the East
even the sentiment s becoming mors
hopeful. The Union Pacific dissolution 's
gottled as far as the plan is concerned,
and part of the Southern Pacific stock
{s disposed of. The remainder ($58,000,000)
s a large amount, byt some sort of syn-
dicate operation will ba planned out to
care for It

“A% long as there ia a fire near com-
bustible material thers s possibility of
heavy conflagration, and the Balkan
troubles are still lable to involve Austria
and Russin. Nevertheless, there (s strong
probubility of the matter being finally got
out of the way without explosion.

“Hut the long and Intense strain on
capital abrond has left financial condl-
tions thers in more or less hazardous po-
gitlon, and it is to betterment In the coun-
trles across the sem that we must look
before wa can realize the benefit of the
gtrong factors in our own environment.

“This should not prevent a careful con-
siderntion of investment by thoss who
huve money to pay for things, Highest
grade rallroad bonds began to decline
four years ago. They are at thelr lowest
point since then, and some of them are
gelling lower than in 1807. Represent-
ative selections can be made showing yield
of 4% per cent, b per cent and even more
than & per cent. One of thess, for in- |
stance, a little lower grade, but in the
high class, vields 6579 per cent. And
there are plenty of good rallrond honds
vielding 5 per cent to 6 per cent and
even more. List and particulars of all
these bonds will be sent on application.

*“Whatever happens to stocks, nothing
in the ordinary course of events can af-
fect the regular payment of interest en
these bonds. Some th hould I
eelling 10 to 20 polt?t‘nrh!c?a.!' "




